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)LJXUH�����GLVSOD\V�WUHQGV�RYHU�WLPH�LQ�WKH

LQIDQW�PRUWDOLW\�UDWH�XVLQJ�WKUHH�\HDU

UROOLQJ�DYHUDJHV��7KH�DYHUDJH�UDWH�IRU

HDFK�WKUHH�\HDU�SHULRG�LV�VKRZQ�WR�VPRRWK

RXW�WKH�UDQGRP�DQG�QRQ�VLJQLILFDQW�\HDU�

WR�\HDU�YDULDWLRQ�LQ�WKH�LQIDQW�PRUWDOLW\

UDWH���%HFDXVH�WKH�UDWHV�DUH�EDVHG�RQ�D

UHODWLYHO\�VPDOO�QXPEHU�RI�GHDWKV�HDFK

\HDU��VPDOO�FKDQJHV�LQ�WKH�QXPEHU�RI

GHDWKV�FDQ�OHDG�WR�ODUJH�FKDQJHV�LQ�WKH

UDWHV���+RZHYHU��WKHVH�FKDQJHV�LQ�WKH�UDWHV

DUH�QRW�YHU\�PHDQLQJIXO���)RU�H[DPSOH��DQ

LQFUHDVH�RI�VL[�GHDWKV�LQ�6HDWWOH�ZLOO

LQFUHDVH�WKH�UDWH�E\�DSSUR[LPDWHO\�����SHU

�����OLYH�ELUWKV���<HW�D�FKDQJH�RI�VL[�LQ

WKH�QXPEHU�RI�GHDWKV�LV�PRUH�OLNHO\�WR

UHSUHVHQW�D�UDQGRP�IOXFWXDWLRQ�WKDQ�D�WUXH

FKDQJH�

7KH�UDWH�RI�LQIDQW�GHDWKV�LQ�.LQJ�&RXQW\

KDV�FRQWLQXHG�WR�GHFOLQH�VLQFH�������DV

KDV�WKH�UDWH�LQ�.LQJ�&RXQW\�RXWVLGH

6HDWWOH�VLQFH��������7KH�UDWH�LQ�6HDWWOH�

DIWHU�GHFOLQLQJ�GUDPDWLFDOO\�IURP�WKH

����������SHULRG�WR�WKH����������

SHULRG��DSSHDUV�WR�KDYH�OHYHOHG�LQ�WKH
����������SHULRG���+RZHYHU��H[DPLQDWLRQ�RI�WKH�UDWH�LQ�IXWXUH�\HDUV�LV�UHTXLUHG�EHIRUH�GUDZLQJ�DQ\

FRQFOXVLRQV�WKDW�WKH�GHFOLQLQJ�WUHQG�RI�UHFHQW�\HDUV�KDV�HQGHG���WKH�GDWD�DUH�FRQVLVWHQW�ZLWK�WKH�UDWH�LQ�WKH

����������SHULRG�EHLQJ�D�UDQGRP�IOXFWXDWLRQ�LQ�D�JHQHUDOO\�GRZQZDUG�WUHQG���7KLV�FKDQJH�LQ�6HDWWOH©V

LQIDQW�PRUWDOLW\�UDWH�ZDV�REVHUYHG�RQO\�LQ�WKH�FHQWUDO�DQG�VRXWKHDVW�SRUWLRQV�RI�WKH�FLW\�DQG�LV�GLVFXVVHG

LQ�PRUH�GHWDLO�LQ�&KDSWHU�9�
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7KH�LQIDQW�PRUWDOLW\�UDWH�LV�D�VXPPDU\�LQGLFDWRU�GHVFULELQJ�WKH�GHDWK�UDWH�DPRQJ�LQIDQWV�IURP�DOO�FDXVHV

RI�GHDWK�FRPELQHG���7KHVH�FDXVHV�DUH�TXLWH�GLYHUVH��DQG�HDFK�LV�DVVRFLDWHG�ZLWK�LWV�RZQ�VHW�RI�ULVN�IDFWRUV

DQG�SUHYHQWLRQ�VWUDWHJLHV���7KHUHIRUH��LW�LV�XVHIXO�WR�H[DPLQH�WKH�VSHFLILF�FDXVHV�LQ�PRUH�GHWDLO�

6LPLODU�WR�WKH�SUHYLRXV�SHULRG�RI������������WKH�WKUHH�OHDGLQJ�FDXVHV�RI�LQIDQW�GHDWKV�LQ�WKH����������

SHULRG�ZHUH�6,'6��6XGGHQ�,QIDQW�'HDWK�6\QGURPH���SHULQDWDO�FRQGLWLRQV��FRQGLWLRQV�FDXVLQJ�GHDWK

GXULQJ�WKH�ILUVW����GD\V�RI�OLIH��LQFOXGLQJ�OXQJ�SUREOHPV��ELUWK�UHODWHG�LQMXULHV��VXIIRFDWLRQ�GXULQJ�ELUWK�

DQG�LQIHFWLRQV���DQG�FRQJHQLWDO�DQRPDOLHV��ELUWK�GHIHFWV����(DFK�DFFRXQWHG�IRU�VOLJKWO\�OHVV�WKDQ�D�TXDUWHU

RI�DOO�GHDWKV���'HDWKV�GXH�WR�SUHPDWXULW\
D

�DOVR�ILJXUHG�SURPLQHQWO\�DQG�FRQWULEXWHG����SHUFHQW�RI�WKH

WRWDO���1RQ�SHULQDWDO�LQIHFWLRQV�RFFXUULQJ�DIWHU�WKH�SHULQDWDO�SHULRG��VXFK�DV�SQHXPRQLD�RU�PHQLQJLWLV��

H[WHUQDO�FDXVHV��LQMXULHV��ERWK�LQWHQWLRQDO�DQG�XQLQWHQWLRQDO���DQG�PLVFHOODQHRXV�RWKHU�FDXVHV�HDFK

UHSUHVHQWHG�VPDOOHU�QXPEHUV�RI�FDVHV���'HILQLWLRQV�RI�WKHVH�FDXVHV�RI�GHDWK�DUH�FRQWDLQHG�LQ�&KDSWHU�,

XQGHU�¦+RZ�WR�5HDG�WKLV�5HSRUW�§
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6LJQLILFDQW�GHFUHDVHV�LQ�WKH�UDWHV�RI�DOO

IRXU�PDMRU�FDXVHV�RI�LQIDQW�GHDWK

RFFXUUHG�EHWZHHQ������DQG�������)LJXUH

�������(DFK�GHFOLQHG�E\�PRUH�WKDQ���

SHUFHQW�IURP�WKHLU�KLJK�SRLQWV�LQ�WKH

����V�WR�WKHLU�ORZ�SRLQWV�LQ�WKH�HDUO\

����V���'HVSLWH�WKHVH�JHQHUDOO\�IDYRUDEOH

WUHQGV��WKH�UDWH�IRU�SHULQDWDO�FRQGLWLRQV

KDV�UHPDLQHG�UHODWLYHO\�VWDEOH�VLQFH������

7KH�SUHPDWXULW\�GHDWK�UDWH�KDV�LQFUHDVHG

VLQFH�������DOWKRXJK�WKH�LQFUHDVH�LV�QRW

VWDWLVWLFDOO\�VLJQLILFDQW���7KH�LQFUHDVH�LQ

SUHPDWXULW\�GHDWKV�DSSHDUV�WR�EH�SULPDULO\

FDXVHG�E\�D�UHFHQW�LQFUHDVH�LQ�PRUWDOLW\

DPRQJ�LQIDQWV�ERUQ�ZLWK�YHU\�ORZ�

ELUWKZHLJKW��������JUDPV�RU�����

SRXQGV��

7KH�GHDWK�UDWH�GXH�WR�6,'6�GHFOLQHG

FRQVLVWHQWO\�VLQFH�WKH�����������SHULRG�

KRZHYHU��WKH�UDWH�DSSHDUV�WR�KDYH

SODWHDXHG�VLQFH������DV�GHVFULEHG�LQ

GHWDLO�RQ�WKH�QH[W�SDJH�

7KH�GHDWK�UDWH�IURP�FRQJHQLWDO�DQRPDOLHV�DSSHDUV�WR�KDYH�LQFUHDVHG�VLQFH�WKH�����������SHULRG�

DOWKRXJK�QRQ�VLJQLILFDQWO\���'HVSLWH�WKH�QRQ�VLJQLILFDQW�LQFUHDVH�LQ�WKH�GHDWK�UDWH�GXH�WR�RWKHU

PLVFHOODQHRXV�FDXVHV�RI�GHDWK�LQ�WKH�HDUO\�����V��WKH�UDWH�KDV�VLJQLILFDQWO\�GHFUHDVHG�VLQFH��������5DWHV

RI�GHDWK�IURP�RWKHU�LQIHFWLRQV�DQG�H[WHUQDO�FDXVHV�UHPDLQHG�UHODWLYHO\�VWDEOH�

������������������������������������������������
D

�7KH FDWHJRUL]DWLRQ RI FDXVHV RI LQIDQW GHDWK LV OLPLWHG E\ WKH RYHUODS EHWZHHQ WKH SHULQDWDO DQG SUHPDWXULW\ JURXSV� $ ODUJH

SRUWLRQ RI LQIDQWV DVVLJQHG WR WKH SHULQDWDO FDWHJRU\ ZHUH ERUQ SUHPDWXUHO\� 'HFLGLQJ ZKHWKHU WKH GHDWK RI WKHVH LQIDQWV ZDV

GXH SULPDULO\ WR WKHLU SUHPDWXULW\ RU WR D FRPSOLFDWLRQ LQ WKH SHULQDWDO SHULRG LV LPSUHFLVH� SUREDEO\ UHVXOWLQJ LQ WKH

FODVVLILFDWLRQ RI VRPH LQIDQWV ZKRVH GHDWKV ZHUH GXH SULPDULO\ WR SUHPDWXULW\ LQWR WKH SHULQDWDO FDWHJRU\�
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7KH�6,'6�UDWH�LQ�.LQJ�&RXQW\�GURSSHG

GXULQJ������DQG�������)LJXUH������

ZKHQ�UHFRPPHQGDWLRQV�DERXW�VOHHS

SRVLWLRQ�DQG�6,'6�ZHUH�EURXJKW�WR�WKH

DWWHQWLRQ�RI�KHDOWK�SURYLGHUV�DQG

SDUHQWV�E\�ORFDO�H[SHUWV�DQG�WKH

$PHULFDQ�$FDGHP\�RI�3HGLDWULFV�
E

$IWHU�WKH�REVHUYHG�VWHHS�GHFUHDVH�LQ

LQIDQW�GHDWK�IURP�6,'6�WR�������WKH

UDWH�VHHPV�WR�KDYH�SODWHDXHG�

0RUH�DZDUHQHVV�UHJDUGLQJ�VOHHS

SRVLWLRQ�LV�QHHGHG��HVSHFLDOO\

HPSKDVL]LQJ�WKH�QHZ�UHFRPPHQGDWLRQ
F

RI�WKH�$PHULFDQ�$FDGHP\�RI�3HGLDWULFV

�'HFHPEHU�������
�
�ZKLFK�DGYLVHV

FDUHJLYHUV�WR�SXW�WKH�LQIDQW�WR�VOHHS�RQ

WKH�EDFN�UDWKHU�WKDQ�HLWKHU�RQ�WKH�VLGH

RU�WKH�VWRPDFK���$GGLWLRQDOO\�

DZDUHQHVV�UHJDUGLQJ�WKH�KDUPIXO�HIIHFWV

RI�WREDFFR�VPRNH�RQ�WKH�ULVN�RI�GHDWK

IURP�6,'6�GHVHUYHV�IXUWKHU�HPSKDVLV�

���&+$1*,1*5,6. )$&7256 )25 ,1)$170257$/,7< ,1.,1*&2817<

7KH�IDFWRUV�LQIOXHQFLQJ�LQIDQW�PRUWDOLW\�DUH�FRPSOH[�DQG�RQO\�SDUWLDOO\�XQGHUVWRRG���7KLV�VHFWLRQ

GHVFULEHV�WUHQGV�LQ�ULVN�IDFWRUV�IRU�LQIDQW�PRUWDOLW\���7KH�HIIHFW�RI�ORFDO�SURJUDPV�DQG�DGYDQFHV�LQ

PHGLFDO�VFLHQFH�RQ�LQIDQW�PRUWDOLW\�UDWHV�KDYH�EHHQ�GLVFXVVHG�LQ�RXU�SUHYLRXV�UHSRUW�
�

$�ULVN�IDFWRU�IRU�LQIDQW�PRUWDOLW\�LV�D�FKDUDFWHULVWLF�RU�FRQGLWLRQ�WKDW�LQFUHDVHV�WKH�FKDQFH�WKDW�DQ�LQIDQW

ZLOO�GLH���0DQ\�ULVN�IDFWRUV�KDYH�EHHQ�LGHQWLILHG�WKURXJK�HSLGHPLRORJLFDO�UHVHDUFK�
����

��7KH�RFFXUUHQFH�RI

DQ�LQIDQW©V�GHDWK�FDQ�EH�YLHZHG�DV�WKH�FRQVHTXHQFH�RI�D�FKDLQ�RU�ZHE�RI�PXOWLSOH�ULVN�IDFWRUV�

7KH�ULVN�IDFWRUV�FRQVLGHUHG�LQ�WKLV�VHFWLRQ��¦PHDVXUHG�ULVN�IDFWRUV§��DUH�OLPLWHG�WR�WKRVH�LQFOXGHG�RQ�WKH

ELUWK�FHUWLILFDWH��WKH�RQO\�FXUUHQWO\�DYDLODEOH�VRXUFH�RI�URXWLQHO\�FROOHFWHG�ULVN�IDFWRU�GDWD�
G
��0DQ\�RWKHU

NQRZQ�ULVN�IDFWRUV�UHPDLQ�XQPHDVXUHG�

������������������������������������������������
E
7KHVH UHFRPPHQGDWLRQV VXJJHVW SODFLQJ LQIDQWV WR VOHHS RQ HLWKHU WKHLU EDFNV RU VLGHV EHFDXVH RI WKH LQFUHDVHG ULVN RI 6,'6

GHDWK DVVRFLDWHG ZLWK SURQH VOHHS SRVLWLRQ� L�H� SODFLQJ LQIDQW RQ WKH WXPP\�
F
�7KHVH UHFRPPHQGDWLRQV VXJJHVW SODFLQJ LQIDQWV WR VOHHS RQ WKHLU EDFNV RQO\ EHFDXVH RI WKH LQFUHDVHG ULVN RI 6,'6 GHDWK

DVVRFLDWHG ZLWK RWKHU VOHHS SRVLWLRQV� L�H� SODFLQJ LQIDQW RQ WKH WXPP\ RU VLGH�
G
�,Q WKH QHDU IXWXUH� GDWD IURP 35$06 �WKH 3UHJQDQF\ 5LVN $VVHVVPHQW 0RQLWRULQJ 6\VWHP� ZLOO EH DYDLODEOH DQG ZLOO

SURYLGH LQIRUPDWLRQ RQ D EURDGHU UDQJH RI ULVN IDFWRUV IRU SRRU ELUWK RXWFRPHV DPRQJ SUHJQDQW ZRPHQ LQ :DVKLQJWRQ 6WDWH

DV ZHOO DV LQ .LQJ &RXQW\�
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$PRQJ�WKH�PHDVXUHG�ULVN�IDFWRUV�GDWD

DYDLODEOH�IURP�ELUWK�FHUWLILFDWHV��WKH

UDWHV�RI�PDWHUQDO�VPRNLQJ��PDWHUQDO

DOFRKRO�XVH�DQG�LQDGHTXDWH�SUHQDWDO

FDUH�FRQWLQXHG�WR�GHFUHDVH�LQ������

ZKLOH�WKH�SURSRUWLRQ�RI�ELUWKV�WR

XQPDUULHG�PRWKHUV�FRQWLQXHG�WR

LQFUHDVH��)LJXUH��������7KH�SURSRUWLRQ

RI�ORZ�ELUWKZHLJKW�ELUWKV�DQG�SUHWHUP

ELUWKV�UHPDLQHG�VWHDG\�

:KLOH�D�SRUWLRQ�RI�WKH�GHFOLQH�LQ�LQIDQW

PRUWDOLW\�LV�H[SODLQHG�E\�FKDQJHV�LQ

WKHVH�PHDVXUHG�ULVN�IDFWRUV��RWKHU

LPSRUWDQW�GHWHUPLQDQWV�RI�LQIDQW�KHDOWK

DUH�QRW�URXWLQHO\�PHDVXUHG�LQ�YLWDO

VWDWLVWLFV�UHFRUGV���7KHVH�LQFOXGH�VRFLR�

HFRQRPLF�FRQGLWLRQV��RWKHU�PDWHUQDO

EHKDYLRUV��DQG�VRFLDO�HQYLURQPHQWDO

IDFWRUV�ZKLFK�DOVR�KDYH�PDMRU

LQIOXHQFHV�RQ�WKH�LQIDQW�PRUWDOLW\�UDWH�

),*85( ���� %,57+6 72 $'2/(6&(176 $*( �����

:$6+,1*721� .,1* &2817<� $1' 6($77/(

���������
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,QIDQWV�ERUQ�WR�DGROHVFHQW�PRWKHUV�PD\

EH�DW�KLJKHU�ULVN�RI�G\LQJ���:KLOH�WKH

SURSRUWLRQ�RI�DOO�ELUWKV�RFFXUULQJ

DPRQJ�DGROHVFHQW�PRWKHUV�GLG�QRW

FKDQJH��WKH�DGROHVFHQW�ELUWK�UDWH�KDV

GHFOLQHG�LQ�UHFHQW�\HDUV��)LJXUH������
��
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0DQ\�RWKHU�XQPHDVXUHG�ULVN�IDFWRUV�DOVR�LQIOXHQFH�WKH�LQIDQW�PRUWDOLW\�UDWH��LQFOXGLQJ�

x� /DFN�RI�VRFLDO�VXSSRUW

x� 6WUHVV

x� 8QLQWHQGHG�SUHJQDQF\

x� ,OOLFLW�GUXJ�XVH

x� )LQDQFLDO�DQG�QRQ�ILQDQFLDO�EDUULHUV�WR�KHDOWK�FDUH

x� ,QDGHTXDWH�UHVRXUFHV�WR�FRSH�ZLWK�GLIILFXOW�OLIH�FLUFXPVWDQFHV

x� /DFN�RI�FRQWURO�RYHU�RQH©V�HFRQRPLF��SK\VLFDO�DQG�VRFLDO�HQYLURQPHQWV�
�����

&KDQJHV�LQ�WKHVH�XQPHDVXUHG�ULVN�IDFWRUV�PD\�KDYH�FRQWULEXWHG�WR�ERWK�WKH�GHFOLQH�LQ�LQIDQW�PRUWDOLW\�LQ

ORZ�LQFRPH�DUHDV�DV�ZHOO�DV�LQ�WKH�SRSXODWLRQ�DV�D�ZKROH���7KH�,QIDQW�0RUWDOLW\�5HYLHZ�RI�.LQJ�&RXQW\

FROOHFWHG�LQIRUPDWLRQ�RQ�VRPH�RI�WKHVH�XQPHDVXUHG�IDFWRUV��ZKLFK�ZHUH�GHVFULEHG�LQ�&KDSWHUV�9,�WR�9,,,

RI�RXU�SUHYLRXV�UHSRUW�
�
�EXW�DFFXUDWH�SRSXODWLRQ�EDVHG�HVWLPDWHV�RI�WKHLU�SUHYDOHQFH�DQG�WUHQGV�RYHU�WLPH

DUH�XQDYDLODEOH�

6800$5<

x� 7KH�LQIDQW�PRUWDOLW\�UDWH�LQ�.LQJ�&RXQW\�KDV�FRQWLQXHG�WR�GHFOLQH�GXULQJ�WKH�����������SHULRG�

x� 7KH�UDWH�LQ�6HDWWOH�PD\�KDYH�OHYHOHG�LQ�WKH�����������SHULRG���'DWD�IRU�VXEVHTXHQW�\HDUV�LV�UHTXLUHG

EHIRUH�GUDZLQJ�DQ\�FRQFOXVLRQV�WKDW�WKH�GHFOLQLQJ�WUHQG�RI�UHFHQW�\HDUV�KDV�HQGHG�

x� 7KH�OHDGLQJ�FDXVHV�RI�LQIDQW�GHDWKV�LQ�WKH�����������SHULRG�LQ�.LQJ�&RXQW\�UHPDLQ�6,'6��SHULQDWDO

FRQGLWLRQV��FRQJHQLWDO�DQRPDOLHV��DQG�SUHPDWXULW\�

x� 7KH�UDWHV�RI�PDWHUQDO�VPRNLQJ��DOFRKRO�XVH�DQG�LQDGHTXDWH�SUHQDWDO�FDUH�FRQWLQXHG�WR�GHFUHDVH�LQ

������ZKLOH�WKH�SURSRUWLRQ�RI�ELUWKV�WR�XQPDUULHG�PRWKHUV�FRQWLQXHG�WR�ULVH��7KH�SURSRUWLRQV�RI�ORZ

ELUWKZHLJKW�ELUWKV��SUHWHUP�ELUWKV�DQG�ELUWKV�WR�WHHQ�PRWKHUV�UHPDLQHG�VWHDG\�

5()(5(1&(6

�
�$QRQ\PRXV���3RVLWLRQLQJ�DQG�6XGGHQ�,QIDQW�'HDWK�6\QGURPH��6,'6���8SGDWH��$PHULFDQ�$FDGHP\�RI

3HGLDWULFV�7DVN�)RUFH�RQ�,QIDQW�3RVLWLRQLQJ�DQG�6,'6���3HGLDWULFV�����������������
�
�.ULHJHU�-��(O�%DVWDZLVVL�$��'LFNVRQ�$��.OLQH�&��+ROODQG�6��)DELDQ�3��6FKURHGHU�&��DQG�$OH[DQGHU�(5�

+HDOWKLHU�0RWKHUV��+HDOWKLHU�%DELHV��'HFOLQLQJ�,QIDQW�0RUWDOLW\�LQ�.LQJ�&RXQW\��$XJXVW������
�
�:LVH�3+��.RWHOFKXFN�0��:LOVRQ�0/�HW�DO���5DFLDO�DQG�VRFLRHFRQRPLF�GLVSDULWLHV�LQ�FKLOGKRRG

PRUWDOLW\�LQ�%RVWRQ���1HZ�(QJODQG�-RXUQDO�RI�0HGLFLQH���������������������
�
�6SXUORFN�&:��+LQGV�:��6NDJJV�-:�HW�DO���,QIDQW�GHDWK�UDWHV�DPRQJ�WKH�SRRU�DQG�QRQSRRU�LQ�.HQWXFN\�

3HGLDWULFV��������������������
�
�/LWWOH�5��3HWHUVRQ�'��6XGGHQ�,QIDQW�'HDWK�(SLGHPLRORJ\��$�5HYLHZ�DQG�8SGDWH���(SLGHPLRORJLFDO

5HYLHZV������������������
�
�*RXOG�-%��/H5R\�6��6RFLRHFRQRPLF�VWDWXV�DQG�ORZ�ELUWKZHLJKW��D�UDFLDO�FRPSDULVRQ���3HGLDWULFV������

��������������
�
�6WDUILHOG�%��3RVWQHRQDWDO�PRUWDOLW\���$QQ�5HY�3XEOLF�+HDOWK���������������

�
�6KDQQRQ�'&��.HOO\�'+���6,'6�DQG�QHDU�6,'6���1(-0���������������

�
�.OHLQPDQ�-��HW�DO���(IIHFW�RI�6PRNLQJ�RQ�)HWDO�DQG�,QIDQW�0RUWDOLW\���$PHULFDQ�-RXUQDO�RI

(SLGHPLRORJ\�������������������
��
�0DOOR\�0��HW�DO���$VVRFLDWLRQ�RI�0DWHUQDO�VPRNLQJ�ZLWK�$JH�DQG�&DXVH�RI�,QIDQW�'HDWK���$PHULFDQ

-RXUQDO�RI�(SLGHPLRORJ\�����������������
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��
�&QDWWLQJLXV�6��+DJOXQG�%��0HLULN����&LJDUHWWH�VPRNLQJ�DV�ULVN�IDFWRU�IRU�ODWH�IHWDO�DQG�HDUO\�QHRQDWDO

GHDWK���%ULWLVK�0HGLFDO�-RXUQDO������������������
��
�-RQHV�./��6PLWK�':���5HFRJQLWLRQ�RI�WKH�IHWDO�DOFRKRO�V\QGURPH�LQ�HDUO\�LQIDQF\���/DQFHW������������

��
�$FNHU�'��6DFKV�%��7UDF\�.�HW�DO���$EUXSWLR�SODFHQWD�DVVRFLDWHG�ZLWK�FRFDLQH�XVH���$PHULFDQ�-RXUQDO�RI

2EVWHWULFV�DQG�*\QHFRORJ\������������������
��
�&KDVQRII�,-��%XUQV�.$��%XUQV�:-���&RFDLQH�XVH�LQ�SUHJQDQF\��SHULQDWDO�PRUELGLW\�DQG�PRUWDOLW\�

1HXURWR[LFRORJ\�DQG�7HUDWRORJ\���������������
��
�)LQQHJDQ�/3���,Q�XWHUR�RSLDWH�GHSHQGHQFH�DQG�VXGGHQ�LQIDQW�GHDWK�V\QGURPH���&OLQLFDO�3HULQDWRORJ\

��������O����������
��
�+DUULV�-��3UHQDWDO�FDUH�DQG�,QIDQW�0RUWDOLW\��LQ�)XFKV�9��HGLWRU���(FRQRPLF�$VSHFWV�RI�+HDOWK�&DUH�

&KLFDJR��8QLYHUVLW\�RI�&KLFDJR�3UHVV��S����������
��
�:LVH�3��HW�DO���,QIDQW�0RUWDOLW\�,QFUHDVH�GHVSLWH�$FFHVV�WR�7HUWLDU\�&DUH���3HGLDWULFV������������������

��
�,QVWLWXWH�RI�0HGLFLQH���3UHYHQWLQJ�/RZ�%LUWKZHLJKW���:DVKLQJWRQ��'&��1DWLRQDO�$FDGHP\�3UHVV�

�����
��
�.ULHJHU�-��&RQQHOO�)��/R*HUIR�-3��¦0HGLFDLG�SUHQDWDO�FDUH���$�FRPSDULVRQ�RI�XVH�DQG�RXWFRPHV�IRU

IHH�IRU�VHUYLFH�DQG�PDQDJHG�FDUH�§�$PHULFDQ�-RXUQDO�RI�3XEOLF�+HDOWK��������������������
��
�3LSHU�-��5D\�:��*ULIILQ�0��(IIHFWV�RI�0HGLFDLG�(OLJLELOLW\�([SDQVLRQ�RQ�3UHQDWDO�&DUH�DQG�3UHJQDQF\

2XWFRPH�LQ�7HQQHVVHH���-RXUQDO�RI�WKH�$PHULFDQ�0HGLFDO�$VVRFLDWLRQ���������������������
��
�6FKZHWKHOP����HW�DO���5LVN�6WDWXV�DQG�3UHJQDQF\�2XWFRPHV�DPRQJ�0HGLFDLG�5HFLSLHQWV���$PHULFDQ

-RXUQDO�RI�3UHYHQWLYH�0HGLFLQH������������������
��
�2OGV�'��HW�DO���,PSURYLQJ�WKH�'HOLYHU\�RI�3UHQDWDO�&DUH�DQG�2XWFRPHV�RI�3UHJQDQF\��$�5DQGRPL]HG

7ULDO�RI�1XUVH�+RPH�YLVLWDWLRQ��3HGLDWULFV����������������
��
�1HZWRQ�5:��+XQW�/3���3V\FKRVRFLDO�VWUHVV�LQ�SUHJQDQF\�DQG�LWV�UHODWLRQ�WR�WKH�RQVHW�RI�SUHPDWXUH

ODERU���%ULWLVK�0HGLFDO�-RXUQDO�����������������
��
�2DNOH\�$��6RFLDO�VXSSRUW�LQ�SUHJQDQF\��WKH��VRIW��ZD\�WR�LQFUHDVH�ELUWKZHLJKW"��6RFLDO�6FLHQFH�DQG

0HGLFLQH������������������
��
�1RUEHFN�-6��7LOGHQ�93���/LIH�VWUHVV��VRFLDO�VXSSRUW�DQG�HPRWLRQDO�GLVHTXLOLEULXP�LQ�FRPSOLFDWLRQV�RI

SUHJQDQF\��D�SURVSHFWLYH�PXOWLYDULDWH�VWXG\���-RXUQDO�RI�+HDOWK�DQG�6RFLDO�%HKDYLRU����������������
��
�.ULHJHU�-��$GDPV�&��7DOOWUHH�&��DQG�6WHZDUW�/��&KDQJLQJ�'LUHFWLRQ��$Q�8SGDWH�RQ�7HHQ�3UHJQDQF\

DQG�%LUWK�LQ�.LQJ�&RXQW\��$SULO������
��
�0HOQLNRZ�-��DQG�$OHPDJQR�6��$GHTXDF\�RI�SUHQDWDO�FDUH�DPRQJ�LQQHU�FLW\�ZRPHQ���-RXUQDO�RI�)DPLO\

3UDFWLFH�����������������
��
�&KRPLW]�95��&KHXQJ�/��/LHEHUPDQ�(��+HDOWK\�PRWKHUV�KHDOWK\�EHJLQQLQJV���$�ZKLWH�SDSHU��&HQWHU

IRU�+HDOWK�&RPPXQLFDWLRQ��+DUYDUG�6FKRRO�RI�3XEOLF�+HDOWK��JUDQW�IXQGHG�E\�&,*1$�&RUSRUDWLRQ�

+DUYDUG�6FKRRO�RI�3XEOLF�+HDOWK�������������


